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Date (a) Data/event JPMorgan Consensus Previous Comment

Monday, 12 May 
(11:30am)

Aust housing finance 
(Mar, %m/m) 1.5 -0.8 -5.9

The number of home loans plunged in February, but there 
could be a rebound in March. Each of the big four Aussie 
banks, however, who have the advantage of seeing trends in 
their own loan books, forecast large falls in home loan 
approvals in March, with the largest decline a 12% drop 
forecast by the NAB.

Tuesday, 13 May 
(11:30am)

Aust. NAB business 
confidence (Apr, 
%m/m)

na na -3.0

Business confidence has been diving for several months, 
and there is little scope for a rebound in April. Business 
managers have become increasingly pessimistic about the 
job market, profits, and outlook for the global economy.

Tuesday, 13 May 
(7:30pm)

Aust. Federal Budget na na na

Treasurer Wayne Swan delivers his first budget on Tuesday 
night. He likely will reveal a surplus close to $20 billion 
and another round of tax relief, but also deep cuts to 
government spending. One key feature will be the 
introduction of means testing for existing middle class 
welfare arrangements.

Wednesday, 14 May 
(10:30am)

Aust. WMI consumer 
confidence index 
(%q/q)

2.0 na -1.4

Consumer confidence likely bounced a little in May, after 
steep declines in recent months. The RBA left the cash rate 
steady for the second straight month, equity markets 
improved, and there now is less chance of a deep global 
recession. That said, this week's Budget is likely to reveal 
deep spending cuts, the details of which have been leaked 
in recent weeks.

Wednesday, 14 May 
(11.30am)

Aust. labour price 
index (Q1, %q/q)

1.1 1.1 1.1

The major conomy-wide measure of labour costs probably 
will print another 1.1% rise in 1Q. This, though, will see 
annual growth tick up to 4.3%oya, from 4.2% in Q4. This 
remains within the RBA's unofficial comfort zone, but 
wage pressure is sure to build in coming quarters owing to 
the drum-tight labour market and recent industrial relations 
changes.

Thursday, 15 May 
(8.30pm)

Speech by RBA 
Governor Glenn 
Stevens

na na na

The Governor will deliver a speech entitled The Australian 
Economy: Then and Now at the inaugural dinner for the 
Sydney University Faculty of Economics and Business. The 
Governor is unlikely to provide new insight on the outlook 
for rates, with the speech coming only days after the RBA 
delivered the latest quarterly commentary and updated 
inflation forecasts. That said, the Governor will answer 
questions at the conclusion of his speech, so there could be 
unexpected revelations.

 (a) Australian Eastern Standard Time.
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Thursday, 15 May 
(10.45am)

NZ retail trade (Mar, 
%m/m)

-0.3 -0.2 -0.3

Retail sales will remain subdued, although rising goods 
prices will provide underlying support for the headline 
sales number which is reported in value terms. Record high 
interest rates, elevated petrol prices, a rapidly deteriorating 
housing market, drought conditions, and the decision 
among several domestic banks to pass on higher funding 
costs, continue to dampen spending. 

Thursday, 15 May 
(12.00pm)

NZ business PMI 
(Apr, %m/m)

na na 48.3 na

Friday, 16 May 
(10.45am)

NZ producer prices 
(Q1, %q/q)

1.5% (input), 
1.4% (output)

1.1% (input), 
1.3% (output)

1.3% (input), 
1.5% (output)

Producer input prices will grow at a faster rate than output 
prices in 1Q, confirming that producers are finding it 
increasingly difficult to pass rising costs on, leaving profit 
margins squeezed. 

Friday, 16 May
Speech by RBA's Dr. 
Guy Debelle

na na na

The RBA's Assistant Governor (Financial Markets) will 
deliver a speech entitled A Comparison of the US and 
Australian Mortgage Markets  at the international expert 
symposium 'Sub-prime Meltdown: Origins, Trajectories 
and Regional Implications", in Adelaide. Dr Debelle will 
take questions after his speech and take part in panel 
discussions.

 (a) Australian Eastern Standard Time.

Forecast
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